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FINANGIAL NEWS
AND COMMENT

Following Early Rush of Buy-| ==
/ing Market Turns Heavy
in Last Hour,

PRICE CHANGES MIXED|;

—— e .

Bank Statement Shows Drop!
in Surplus Roser\'e—Foreiﬂ
Exchange Demoralized.

The action of the stock marke: ves-
terday indicated that a good deal of
stock was belng pressad for anle 'n the
way of realizing !n consequence of Fri-
day's sharp uptyrn in the stee! sharea
Most of this selMng wans manifestly due
to the usual “week enid considerations
and the desire of traders not to oarry
stock over n period of suspended anima-
tion. ‘This feellng was further empha-
sized undoubtedly by the coming holl-
day on Tueaday. Many of the large
speculative  intereats who ordinarily
would be In the financial district on
Monday intend to remain away from
Wall Street untll the opening on
Wednesday and, not wishing to teke
chances with the possibility of adverse
developments over this period, elither
disposs) of thelr holding= altogether or
protectedd themselves by pulting out
stock agalnst thelr long commitmenta.
The result was n highly mixed range of
pricen, with standard stesls turning
heavy In the last hour and soms of the
specialtles Improving under the stim-
ulus of & miscellanecus assortment of
buying,

There was no real salling preasure,
however, anywhere In evidence in the
general 1lst, thut I8 to =ay, that could
be detected. Those who have main-
tained a bearizsh nattitude all through
the rise still refused to be moved from
their gposition; but, on the other hand,
It was equally true that the day's busi-
nees again amply justified those who
have beenn maintaining m» consistenmtly
bullleh attitude. particularly toward the
steel shares., There was very little news
of a mnrketwise bearing—and the Im-
portant factor of the day again seemed
to be the situnlion crested by the cut-
ting of the price of steel products The
reported increass in buylng since the
announcement of the cut In pricea ore-
ated an even more favorable {mpression
than did thes actual result of the con-
ference In Washington itself and, If it
had not been for the usual week end
considerationa and the coming hellday,
the market would unquestionably have
been an entirely different story, As it
was it Is held up well under a heavy
assortment of selling after a further
ndvance at the cpening nand, although
prices closed at about the low of the
day, this was in no way allowed to in-
terfere with the bullish disposition of
commiselon houres ard traders gener-
uliy,

Trading in the steel shares wan again
on an exiremely heavy scale There
were more than 100,000 shares of Steel
common alone turned over in the firet
few minuter of business. The result of
this rush of busing was to put Steel
over par for the firgt time this year, and
incidentally establish & new high rec-
nrd for the year. The bhuying in steel
carried most of the mimor Industries,
Independent steels and in fact the gen-
ernl list to conslderably ligher levels.
But after tha frst hour business ba-
came guletor and thera was o dispoat-
tion to even up commitments for over
the week end, and A miscellanenus ans-
soriment of profit taking from the long
accoynts, In the Iast hour the mar-
ket was haavy, and without a great deal
of activity, procesded to sag 1o 0 Kome-
what heavy closing All of the stock,
however, wns rendlly absorbed and
thera were sharn upturns in the midst
of tha selling, which suggested that not
only was the selllng of little oonse-
quenee, but that thers was a4 stewdy ne-
cumulation of stocks on o scale down
nreparatory to u  eontinuation of the
rining movement this werk.

The Clearing House statement discloped
4 decrenses In surplus reserve of §105.116.-
950, due In large part to o decreass in
eomall  reserves of members with the
Federal Renerve Rank of New York
Thin amountsd to $21.035,000, The for-
elgn exchange markdet vontinued de-
moralized Sterling opened the day
with bld prices & cents Jowaer. These
quotationa, however, were merely nomi-
nal, and the market was stjll too con-
fused by the rapldity of recent develop-
menta to present anything liké a stable
anpect, Littla business was dones In
other exchange, the eonfusion In =terling
and france serving to restrict husineas
to © minimum. What the effect of all
this will be In the lnng run I8 not yet
eclear, nor will It ba untll the market
nAFUmMEes A -ornrl“-}! mors certaln
agpect, but tha stook markot Is ap-
parently paying no attention to 1t in
hope that some salutinn is heing worked
out at the Peace Conference
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that the refinery output,
ning at the rate of 210000000 pounds
per month, am It presumably is at pres-

GOSSIP OF WALL STREET.

Heavy HBHujying Continues
While the volume of businees done in [*

|'United Btatey Steel common yesterday

was nowhere nenr that of the mumln'
W serslon on Friday, the buying was t-on-
43,004 884 (ducted nevertheless on @ bawms much
heavier than normal.  Blg buying orders | g ‘“k,d Yield
(appeared In the markst ot the very start | §49.08 2
and throughout the morning session the | g4 94
stock continued to change hands in big | 43 g4
That buying falled o mark up | g4 40
the price except during earller moments
of the mession becuuse all orders met g3 e
lberal supplies of stock In the hands of ' gg 02
thowe who had estublished a mutisfactory wy.66
proft In Fidday's upward movement and
were Inclined to cash in thelr nét pro-
coeds. Nor was there so much shert
covering In the Steel ahares yesterday
after the first half hour.
esarly perlod of trading the price was put
abova par, but declined moon to 99, the
low and closing figures for the day. The
total transactions In Steel common were
for mors than 175,000 shares, or at the
rate of more than 437,000 shares for a
full day

Interborough and Transit,
Wall Street wae thoroughly surprised

S ileaan| =0, n
by the statement of President Theodore | Uuumns'l; ' UNLib m No
of

P. Bhonts of the Interborough Rapid

Transit Company on Friday night to the
offect that the Interest on the § per cent.
refunding bonds was not being earned
by the corporation. Uf all tractlon we- |
curitles, thoss bonds heve been placed
Rmong the best and never before hamany

doubt been ralsed as 10 the possibilities
of the payment of their interest charges

The situation placed Interborough Rapld

Transit In & worse light than that in

which the company has been held In |

Wall Strest, Whila it was known that

Interborough Conmolidated was virtually
on the rocks little thought was given to
Interborough Rapid Transit. Now the
question arises ar ‘o whether or not the
company will ba ab'e 10 mest its interest

obligations on January 1. That it will
pass through th: July intgrest pariod
oufely I» anticipated by officiale, con.
sidering its surplus, which, while ¢on-

siderably below Its furmer lavel, (s still

substantial.

A Precarlous Condition,

On July 1 Interborough Rupld Transit

will be ecalled upon Lo pay approxi.
mately §3,000,000 in intereat on thoss &

per cent. bonds, of which upward of

$180,000,000 are outstanding. The com-

pany's surplus at the beginning of the
vear, actording to President Shonts,

mtood between §10,000,000 and §12,000,-
000, more than enough to mest the July

interamt, If the operating resulta for
the next few months are on the samae

ratlo as they have been mince last July
the conditlon of the compatiy by mid-

summer will be indeed critical. The |

company has had an average monthly
deficit of more than $357.900 from last
July te and tncluding January. Should
the operations between Februa:y 1 and
Juiy 1 result In the same ratio of deficit
the wurplus would bLe further reduced by
about $2,000.000. Thus there would be
laft just mbout enough money to meet
the July puyment. After that ths fight
for eximence will begin unless in the
meantime something Is done by which
expenees can be radically reduced or
revenue materiully increased,

Index Number Retrospect.
The London Economist calle attention

1*o the fact that Afty-five rears ngo lts
{wholesals prices indax number first ap-
ypeared. Its original purpose was to pro-

vide data for examining the reintion be-
tween gold suppllies and prices, Gold
poured ints Europe in ths "50s and early

|"608 from the newly discovered fieldas In
California and Australia, A rise In h

prices 100k place in those years, but |
there wan no sclentific form of caleula-
tion by which ths nctual extent of the
advanoe In commodity prices could be
gauged. To meet that need the Foomo-

Ii | mist established its Index numbar, made
|1t retrospective and took the perlod of

1845580 ae A Lasin. There ars numMerous

,.ndu numbers now, but the Fcomomist
‘was the ploneer

Surplus Reserve Reduced.

The weekly statement of the New
! York Clearing Houre Asmociation showed

‘ surphin reserve of $41.666.540, a de- L

creasn of $15.1186.070 from the (58784
510 reported for tha week jusi previous

‘In the cash reserve u' member Lruas In
% lthe Federal Rederve Bank \i'll'."'.\
{ amounted to 321,035,000 As & partial
ilofftmet thers was a falling off in de-
mand deposits of $35,880.000 Time
deposits nereased $1.734.000, Lut there
wrs lttle changs in the amount of

United States deposits Loans, dJdiscounts

and investmentr in the actuni statement
amounted to $4ER4 815000, a contrac-
tion of 358,086,000 a =urprising devel-
opment In view of the Increass of speci-
latlon on the New York Stock Exchange
1t was suggested that loans for apecula
tive purposes ovrobahly increased and

that loane for commercial purposes

showad a further shrinkage, but it Ia
impossihle from the statement to prove
that point.

Bank Horrowings Mednced.
According to tha weekly statement

of the New York Federal Reserve Bank |
the member banks during the weelk fJust|
ended paid off a Iarge percentage of
thelr borrowings on United States obli- |

gations. The reductions of rediscounts

|a:m ndvances on Government papsr were

approxtinately i!: 00,000, For the first
time In several weoks there was an in-

o | CTER® in -rdlpn-unl-\ nndl advances on
commereial paper. the galn belng s |

!(m,ﬁ 20 Acceplunces bought Increassd

.fmm $18,E96.58340 tn $27.107.473. The
4 Inet decrease In the reserve bank's aam-

Ing nesets wasq §71,700,000, The reserve
hank's gold holdings roms nearly Jsf.-
000,000, and Ny tounl resorves Increased

$79.800,000. There was an Increass of '

328,700,000 fn U'nited States deposita

and a shrinkige of $45.500.000 in mem-
ber bank depoaita, The total amount !
of Federal Resarve noles ogtstanding In-
areased $19.000,000 to $708.777.935,
I —— Veeoh O awgl
S 4 B

Copper Nn llnr“ Better,

There 15 a continued improvement In
the ocopper Industry, although prices

quoted remaln around the 15 cent mark. |

Electrical development all over the coun-

try Is believed 1o be o blg factor In
relieving the copper situation to no Ut-

tie extent. “Copper Iv slowly but stead.
Iy Incesasing in Armness,” savs Walk-

|er'a Weekly Copper Letter, “Tha and
of the period of Industrial readjustment

Appears to be pol far off. Within an-

other month o1 six weeks a resumption | d
of bwlkding metivities secms reasonably |
certain to ocour. 1t will be on A small
ecale al first, particularly in this coun-

try, but it promiees 1o make rapid
Feadway thhoughout Furope and Soutl
America After & tlma, probably not
many montha, the sumlun supplies of re-
fined copper will be taken over by con-

e e el e e —————
S —

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, March 22, 1919.
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CONSOLIDATED EXCHANGE,
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Aatput can be Incroased materially, aven
| shough the mining companies resume dated Stock
operations at full

Excliange trading «
fnnd moved o 1l

Certificate Subscriptions, ¢roksed par fo

Ing upwars! moave;
168 and maturing on June
. amounted to $33T.5
$130,000,000 were peid by turning in tax
certificates of past Iesues
Department announced to-du) .
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BRITISH EXCHANGE
DECLINES T0 $4.50

Pound Sells Down to 84,50 Ia
London, While Hovering _
Around 84.60 Here, .

MARKET STILL CONFUSED

'Litt.le Business Transacted as

Quotations Move in Wide
and Diverse Range.

Following the recaipt of cahle Ars-
patehes from London to the effect that
the pound had sold as low am 14.50 in

that market, forelgn exchange (rading
yonterday closed with sterling hovering
around the $4.60 marle, where It showed
r decline of & per cent. from parity,
with francs about 5.76 to thes dollar,
whers they ravealed n decline frem
parity of 11 per cent., and with lire about
7.50, where it was more thun 40 per
ceant. below parity,

Tue usually guiet half day In foreign
axchangs dealing tras convertsd (nte
a confused and widely fluctuating mar-
ket with many diverss quotations, but
with relativaly little business outside ef
n small rangs from ths best price of
the day. For sxampls, there wers re-
ports of guotations of $4.55 and §4.560
for the pound sterling, but the lowest
rate that could be tracad for actual
businesy was §4.08 for checlin and $4.80
for cables Similarly there were top
guotations as high as Friday's close
whisty was about $4.50, but.the best
rate asocrtained for actual business was
54,60 for demand and §4.65 for cables

Even at the rates for actual business
the declinse in asterilng exchange was
sufficlent to attract unusual attentien
In the financial district. The break fe:
the day was between 115 and 2 per ceni
and the decline from ths recently pegged
rate of $4.78 7-16 was about 3 to 3%
per cent. Franc gquotations were rela-
tively wsteady. the decline for the aay
being lssa than 1 per cent

The lire market was especiallyr eon-
fused and rates wers almost purely
nominal. There were sales of chechs at
7.60.

The Italian National Institute of Ex-
change. while it would llke to ses Re
rate for lire at 6.456. did aothing on the
aelling or on the buying mide of the mar-
kot, Dr. Osvaldo Riko, who is ncting as
the head representattive of the Institute
In substitution for Commimsionsr Doml-
nico Gidoni, who is now In Rome, issued
yenterday the following statement :

"From time to time directors of the
Division of Yorelgn Exchanges of the
Federal Reserve Board have lssued reg-
ulatlons concerning t=ading In exchangws
in mo far as It wae heing carried out by
deslers in the United States. All such
regulations have now been withdrawn
The Institute de! Camb!, In Italy, which
has charge of ltallan exchanges In that

Government, has not withdrawn any of
ita regulations and until it does mo 2
i necessary for American dealern in
carrying out thelr tranmactions in Italy
to operate In accordance with the rules
of the Italian Institute of Exchange

“Sueh rules do not affect buiing or
salling of lire by dealers In the Uniled
States, bhut the buying and selling ol
dollars In Italy are entirely subject 2
the rules of the Institute. The instituts
In New York will be in the market to
buy or sell lire us it In considersd ud-
wvisable, but at the mioment it is not pcil-
ing Nre under 6.45.°

GETS $10, 551 525 JUDGMENT.

Bankers "l"ru-l “lm Smit Agninst
Natlonal Secarities,

The Bankérs Trust Company In the
Supreme Court yesterday obtained juds-

ment by default for 2I0.551,526 In a sule
araingt the Natlonal Securitien Corpora.
tlon, which has oMoox at 71 Broadway
and was orzanizod g Virginia Y
judgment i for the amount wlleged o
be due om an iesue of debenture and 11

eoma bonds dated July 1. 1814, The

defendant defaulted the Interest on De-
ecember 1, and syuit to recover was com-
menced In Februnry,

White & (‘ase, attorneys for the plain-
1Y, imsued a statement at thelr oMces
in 14 Wall sireet, which satd :

“The Natlonal Securities Corporation
as trumes under two separate indentures
an lncome hond and & Adebenture bond,
on December | defaulted on the deben
ture bond, which made the principal In
niedintely  due. The bondholders 1o
quired tha trustees to immediatelr oo
le<t and we brought an actiom for this
purpose On behalf of® the Bankers
Trust Company we have attached !l
the defendant’'s property free of lans
and the sule will take place to satisfy
the judgmant probably some time dur
ing April,. When we arranges the date
with the Sheriff the salea will be adve:
tised.”

GRAIN MARKETS.

Cuicany, March 22 —Although corn
to-day touched a new high for the 1910
May dellvery, the galns, ss 4 rule 4i4
mot last. Eharp breaks in the valuys of
rya and barley pulled support away from
sorn and made the close unsettled at Yo
net lower ta %%e, advancea, with Mav
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